












学校编码：10384                            分类号      密级         


















指导教师姓名：陈 泽 聪 副教授 
专  业 名 称：统     计    学 
论文提交时间：2015  年  3  月 
论文答辩日期：2015  年     月 
学位授予日期：2015  年     月 
 
答辩委员会主席：        
                     评    阅    人：        
 




















另外，该学位论文为（                            ）课题（组）
的研究成果，获得（               ）课题（组）经费或实验室的



































（     ）1.经厦门大学保密委员会审查核定的保密学位论文，
于   年  月  日解密，解密后适用上述授权。 





                                声明人（签名）： 



























































Exchange rate is one of the most significant elements of the transnational trade. 
With the deepening globalization, the exchange rate now is playing a more and more 
significant role in the world. China has become a trading power. The rapid process of 
marketization makes exchange rate have a more important influence on the economy. 
And it becomes an important index of our country's economy gradually. Therefore, in 
recent decades lots of experts attempt to explore the exchange rate pass-through to 
various prices and the far-reaching impact on the macro economy. 
But it is not difficult to find that a majority of the current papers put emphasis the 
exchange rate pass-through to all kinds of prices, for example, CPI, PPI and so on. 
What’s more, the traditional linear regression model is much more popular in 
comparison with the non-linear regression model. Nevertheless, it’s not necessarily 
that the exchange rate pass-through to various prices is linear. Therefore, this article 
tries to explore the impact on the domestic prices from the theory and empirical 
aspects, with the monthly macroeconomic data between January 2006 and December 
2014. What’s more, this paper has a combination of the linear and non-linear 
regression models. 
Outcomes in the study clarifies that RMB’s appreciation will have a contribution 
to the reduction of CPI and PPI. In other words, appreciation can indeed ease the 
increasingly severe inflation to some extent. However, the impact is restricted by 
some other factors. Moreover, it can’t be overlooked that the exchange rate 
pass-through to CPI is much weaker than the exchange rate pass-through to PPI. 
Ultimately, the exchange rate pass-through to PPI shows obvious asymmetry. 
Lastly, in view of the current circumstances from home and abroad, combined 
with the outcomes of theoretical and empirical analysis, some recommendations are 
put forward at the end of this paper. 
 


















第一章 导论 ............................................. 1 
第一节 研究背景及意义 .......................................... 1 
一、研究背景................................................. 1 
二、研究意义................................................. 2 
第二节 研究方法及论文架构 ...................................... 3 
一、研究方法................................................. 3 
二、论文架构................................................. 3 
第三节 创新与不足 .............................................. 4 
一、本文的创新............................................... 4 
二、本文的不足............................................... 5 
第二章 文献综述 ......................................... 6 




第二节 汇率价格传递的计量研究成果 ............................. 10 
一、国外研究................................................ 10 
二、国内研究................................................ 11 
第三章 汇率传递的理论基础 ............................... 14 
第一节 汇率传递涉及的主要概念 ................................. 14 
一、狭义的汇率传递.......................................... 14 
二、广义的汇率传递.......................................... 15 
第二节 汇率传递的相关理论 ..................................... 15 
一、完全传递理论............................................ 16 
二、不完全传递理论.......................................... 19 
第三节 汇率的价格传递机制 ..................................... 21 
一、直接传递机制............................................ 21 
二、间接传递机制............................................ 22 
第四章 基于 VAR模型的实证分析 ........................... 26 
第一节 构建理论模型 ........................................... 26 
第二节 VAR 模型概述 ........................................... 27 
一、脉冲响应函数............................................ 27 
二、方差分解方法............................................ 28 



















五、VAR模型的稳定性检验 .................................... 34 
六、脉冲响应函数分析........................................ 34 
七、方差分解分析............................................ 37 
第五章 基于 STR模型的实证分析 ........................... 40 
第一节 STR 模型简介 ........................................... 40 
一、STR模型概述 ............................................ 40 
二、构建 STR 模型的一般步骤.................................. 41 





五、估计 LSTR2 模型.......................................... 46 
六、模型检验................................................ 48 





第六章 结论与启示 ...................................... 53 
第一节 主要研究结论 ........................................... 53 
一、基于 VAR 模型的主要研究成果.............................. 53 
二、基于 STR 模型的主要研究成果.............................. 54 






参考文献 ............................................... 60 





















Chapter 1 Introduction .................................. 1 
1.1 Background and Significance ................................ 1 
1.1.1 Research Background.................................... 1 
1.1.2 Research Significance.................................. 2 
1.2 Research Methods and Framework ............................. 3 
1.2.1 Research Methods....................................... 3 
1.2.2 Research Framework..................................... 3 
1.3 Innovation and Inadequacy .................................. 4 
1.3.1 Innovation............................................. 4 
1.3.2 Inadequacy............................................. 5 
Chapter 2 Review of Documents ............................ 6 
2.1 Theoretical Study .......................................... 6 
2.1.1 Traditional Macroeconomic Perspective in the Open Economy
............................................................. 6 
2.1.2 Microeconomic Perspective.............................. 6 
2.1.3 Macroeconomic Perspective in the Open Economy.......... 8 
2.2 Empirical Study ........................................... 10 
2.2.1 Foreign Research...................................... 10 
2.2.2 Domestic Research..................................... 11 
Chapter 3 Theoretical Basis of Exchange Rate Pass-through
 ....................................................... 14 
3.1 Relevant Concepts of Exchange Rate Pass-through ........... 14 
3.1.1 Narrow Exchange Rate Pass-through..................... 14 
3.3.2 Generalized Exchange Rate Pass-through................ 15 
3.2 Relevant Theories of Exchange Rate Pass-through ........... 15 
3.2.1 Theories of Complete Exchange Rate Pass-through....... 16 
3.2.1 Theories of Incomplete Exchange Rate Pass-through..... 19 
3.3 The Mechanism of Exchange Rate Pass-through ............... 21 
3.3.1 Direct Mechanism of Exchange Rate Pass-through........ 21 
3.3.2 Indirect Mechanism of Exchange Rate Pass-through...... 22 
Chapter 4 The Empirical Analysis Based on VAR Model ..... 26 
4.1 Construct a Theoretical Model ............................. 26 
4.2 Introduction of VAR Model ................................. 27 
4.2.1 Impulse Response Function............................. 27 
4.2.2 Variance Decomposition................................ 28 
4.3 The Empirical Analysis .................................... 29 















4.3.2 Stationary Test....................................... 31 
4.3.3 Granger Causality Test................................ 32 
4.3.4 The Selection of the Best Lag......................... 33 
4.3.5 The Robustness of VAR Model........................... 34 
4.3.6 Analysis Based on Impulse Response Function........... 34 
4.3.7 Analysis Based on Variance Decomposition.............. 37 
Chapter 5 The Empirical Analysis Based on STR Model ..... 40 
5.1 Introduction of STR Model ................................. 40 
5.1.1 Overview of STR Model................................. 40 
5.1.2 General Steps to Construct a STR Model................ 41 
5.2 The Non-linear Analysis Between NEER and PPI .............. 42 
5.2.1 Sources and Pretreatment of Variables................. 42 
5.2.2 Stationary Test....................................... 42 
5.2.3 Granger Causality Test................................ 43 
5.2.4 The Linear Test....................................... 43 
5.2.5 Estimation of LSTR2 Model............................. 46 
5.2.6 The Robustness of STR Model........................... 48 
5.3 The Non-linear Analysis Between NEER and CPI .............. 50 
5.2.1 Sources and Pretreatment of Variables................. 50 
5.2.2 Stationary Test....................................... 50 
5.2.3 Granger Causality Test................................ 51 
5.2.4 The Linear Test....................................... 51 
Chapter 6 Conclusions and Implications .................. 53 
6.1 Main Conclusions .......................................... 53 
6.1.1 Conclusions Based on VAR Model........................ 53 
6.1.2 Conclusions Based on STR Model........................ 54 
6.2 Implications and Suggestions .............................. 55 
6.2.1 Strengthen the Independence of Monetary Policy........ 55 
6.2.2 The Governance of Inflation from Many Aspects......... 56 
6.2.3 Choose a Reasonable Appreciation Strategy............. 57 
6.2.4 Promote the RMB Formation Mechanism................... 58 
6.2.5 Implications About the Exchange Rate Regime........... 58 
Reference .............................................. 60 















































































































































































































































































































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
